THE MONTHLY REVIEW 


Agricultural, Industrial, Trade and Financial 
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City, Mo., 1934 


CITY 


Reserve District were somewhat less active October 
than September. The mild, open weather, although 
for late maturing and fall sown crops, harvesting 


business conditions the Tenth Federal 


live stock, and building activities, was not con- 
the disposal seasonal merchandise. 


Crop yields, general the poorest record, were virtually 
the end October and the harvesting late 
nearing completion. Killing frost dates were later 
than usual, permitting sorghums make additional growth 


very little grain reached maturity. Practically corn 


being harvested for grain but unusually large acreage 
was cut for forage. Fall sown grains eastern areas, where 
supplies are sufficient for immediate needs, have 
excellent growth and are furnishing abundance 


Winter wheat the western half the wheat belt, 


received little moisture and development 
unsatisfactory. 

Trade both wholesale and retail was slightly smaller 
than September but 7.5 and 9.9 per cent, respect- 


larger than October, 1933. During the first ten months 


year, dollar sales thirty-two department stores increased 
per cent and those five representative wholesale lines 
increased 17.4 per cent over the like period last year. 
Building activity, although small compared recent years, 


considerable improvement during the month, resi- 
construction being outstanding. Operations flour 


mills expanded lower prices attracted bookings and were 
year ago. There was seasonal increase the output 


bituminous coal, and crude oil production, which showed 


increase for the month, approximated Federal allow- 
Savings deposits, net demand deposits, and member 


reserve deposits again increased. Commercial failures 


Were the minority. 

Live stock marketings, which were exceptionally heavy for 
season, gave indications that the peak unprecedented 
occasioned the drouth was passed, and that 
bulk future forced sales would confined chiefly the 
areas the western half the District. Forced market- 
and Government purchases cattle and calves slowed 
but finished cattle were offered freely and prices worked 
better grades declining the most and poorer classes the 
The commercial supply sheep and lambs was light, 
Government owned ewes accounting for the heavy receipts, 
prices closed steady. Lightweight and unfinished hogs 
arrivals, depressing values. 

Heavy receipts corn terminal markets, the bulk 
from Government sealed cribs, again featured grain 


Receipts wheat were the lightest since harvest 


the smallest for the month many years. 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 


Percentages Increase, Decrease (—), for October 1934 over September 
1934 and October 1933 and for the first ten months 1934 over the like period 

October 1934 Months 1934 


compared compared 
Banking Sept. 1934 Oct. 1933 Months 1933 
Federal Reserve Bank 8.2 27.2 


Net demand member banks 6.0 


Distribution 
Wholesalers’ sales, lines 1.0 17.4 
Retailers’ sales, department 4.0 9-9 16.8 
Lumber sales, 156 retail 23.0 
Construction 
Building contracts awarded, 17.4 
Residential contracts awarded, 87.6 11.2 
Production 
ore (shipped) Tri-State 9.1 12.1 
Lead ore (shipped) Tri-State 
1.3 28.3 
Grain receipts, markets 
Live stock receipts, markets 


128.9 

27.2 

6.7 

Meat packing, markets 

31.7 
5-7 


Member Bank Operations 


Continued gains investment holdings and net demand 
deposits were the outstanding developments member bank 
operations during the five weeks’ period ended November 14, 
reflected the weekly condition statements fifty-two 
reporting banks leading cities the Tenth Federal Reserve 
District. Total investment holdings these banks, which 
increased 1.3 per cent five weeks and 24.3 per cent since 
November 15, 1933, both increases being fairly evenly 
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tributed between investments United States Government 
securities and other bonds, stocks, and securities, are now 
the highest record. However, owing slight reduction 
loans and discounts for the month and year, the aggregate 
loans, discounts, and investments the fifty-two banks 
November was about unchanged compared October 
this year but 13.9 per cent larger than the total Nov- 
ember 15, 

The growth net demand deposits, amounting $27,641,000 
five weeks, carried the total November $486,841,- 
the highest four years and 33.8 per cent above year 
ago. Time deposits declined slightly during the month and 
the year. 

Changes ‘in the principal items contained the weekly 
condition statements the fifty-two reporting banks since 
October this year and November last year: 


Nov. 14, 1934 Oct. Nov. 15, 1933 


Secured stocks and bonds 56,488,000 
All other loans and discounts 156,396,000 
Other bonds, stks., and sec... 128,707,000 126,758,000 108,487,000 
Reserve with 84,988,000 73,125,000 


Federal Reserve Bank Operations 


Total reserves and resources the Federal Reserve Bank 
Kansas City and branches, which expanded 8.3 and 7.3 
per cent, respectively, from October November 14, are 
now the highest record. The former exceeded the total 
November 15, 1933, 27.7 per cent and the latter was 
per cent. Bills rediscounted for member banks showed 
slight increase from the extremely low levels October but 
holdings bills purchased the open market declined. In- 
dustrial advances, conformity with Section 13b, increased 
$66,167 total $239,078 November 14. Purchases 
United States Government securities have remained con- 
stant the past six weeks total $91,844,250 compared 
$83,341,200 held November 15, 1933. 

Member bank reserve deposits rose $15,547,799 during the 
five weeks’ period all-time peak $164,111,678 which 
was $47,603,192 higher than year ago. Federal reserve 
note circulation was per cent five weeks and 12.1 
per cent fifty-two weeks. 

Changes the principal items contained the weekly 
condition statements this bank and branches the past month 
and year are indicated the following table comparisons: 


Nov. 14, 1934 Oct. Nov. 15, 1933 


Bills 312,844 180,592 
Bills 153,857 370,691 
Total bills and 87,806,132 
Member banks’ reserve deposits 164,111,678 148,563,879 116,508,486 


paper and maturities, remains unchanged per cent. 


CLEARINGS: The Federal Reserve Bank Kansas City 
branches Omaha, Denver, and Oklahoma City handled 
items amounting $862,917,000 for collection dur- 
ing October. These totals represent increases over September 
16.9 per cent the number items handled and 8.2 per 


cent the amount. Compared with October year ago, in. 
creases 21.2 per cent items handled and 27.2 per cent 
dollars were recorded. 

The collection figures for October and ten months both 
years are here shown: 


Amount 
1934 1933 1934 1933 
September... 45875,082 45230,093 797,292,000 584,062,000 


Bank Debits 


Payments check twenty-nine cities this District, 
shown amounts debited banks individual accounts, 
totaled $813,885,000 for the four weeks’ period ended October 
31, decrease $54,453,000 from the total for the preceding 
four weeks ended October but increase $41,936,000 
over the corresponding four weeks last year. 

Debits for the first forty-three weeks the current year 
amounted $8,801,836,000 against $7,582,169,000 for the 
like period ended November 


PAYMENTS CHECK 


Four Per cent 

Oct. 31, 1934 Nov. 

Bartlesville, 19,181,000 24,129,000 
117,662,000 101,481,000 15.9 
6,887,000 6,701,000 2.8 
Fremont, 2,081,000 1,489,000 398 
Grand Junction, 2,448,000 1,848,000 
Guthrie, 1,104,000 1,454,000 
Joplin, 6,672,000 5,666,000 17.8 
Kansas City, 8,886,000 8,078,000 
Kansas City, 232,829,000 
Nebr. 21,009,000 18,773,000 11g 
Omaha, Nebr. 101,640,000 8.2 
Topeka, Kans 13,348,000 26.7 
78,782,000 

Savings 


Further increases the amount savings deposits and the 
number savings accounts were reflected the November 
reports forty-six selected banks leading cities the District. 
Deposits increased 0.6 per cent during October and Nov- 
ember were per cent larger than one year earlier. The 
number depositors showed gains 0.9 per cent for the month 
and 4.8 per cent for the year. 

Savings accounts and savings deposits reported the 
forty-six banks: 


Savings Accounts Savings Deposits 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores Oct. 1934 Year 1934 Oct. 31, 1934 Oct. 31, 1934 October 1934 

Report- comparedto compared compared Year compared compared 
23.9 23.7 9-3 7.1 5.8 40.2 32.6 


NOTE: Percentage October open accounts September all stores reporting 44.1. 


Collections same month last year 39.7. 


Life Insurance 
According reports the Life Insurance Research Bureau, 
new paid-for life insurance all states the District 
upward October and were, with the exception 
Nebraska and New Mexico, above the October, 1933, volume. 
The sales figures states follow: 


Sept. 1934 Oct. 1933 
Nebraska 3,873,000 4,802,000 
New Mexico 685,000 

Trade 


RETAIL: Mild temperatures during October were not 
the movement seasonal merchandise and, 
normal tendencies, the dollar volume sales 
thirty-two reporting department stores, located Tenth 
District cities, declined per cent compared the Septem- 
volume which had shown unusually large increase over 
August. Sales were, however, 9.9 per cent larger than year 
and per cent larger than two years ago but per 
ent smaller than October, 1931. Total sales for the first 
months 1934 exceeded those the corresponding period 
1933 16.8 per cent. 

Stocks merchandise hand October 31, showing the 
expansion for the month anticipation seasonal 
ind holiday needs, were 5.3 per cent smaller than one year 
and the lowest for the season many years. 

Collections open accounts and installment accounts were 
better October than either one month one 
year earlier. Percentages collections amounts receiv- 
ible the close the previous month averaged 44.1 per cent 
October, 38.9 per cent September, and 39.7 per cent 
1933, 30-day accounts and 17.3, 13.9, and 14.9 
cent, respectively, installments accounts reported 
stores. 

Trade wholesale, reflected reports 
firms engaged five distributive lines, was, usual, 
unchanged from September October, the combined 
showing decline per cent dollar volume. October 


and cumulative sales for the year November were 7.5 
and 17.4 per cent, respectively, larger than the correspond- 
ing month and ten months 1933. Increases cumulative 
sales for the year date, recorded for the five lines, were 
follows: dry goods, 11.5; groceries, 6.5; hardware, 21.3; furni- 
ture, 17.7; and drugs 30.2 per cent. 

Sales dry goods and groceries declined seasonally for the 
month but sales hardware, furniture, and drugs expanded, 
Compared October last year, dry goods was the only line 
show loss, wholesalers groceries, hardware, furniture, 
and drugs reporting increases 6.8, 0.9, 40.5, and 21.5 per 
cent, 

Month-end inventories dry goods, hardware, and furni- 
ture were smaller and groceries and drugs larger October 
than September 30. All lines reported stocks hand 
somewhat larger this year than last. 


Lumber 


Reports covering the October business 156 retail lumber 
yards the District show increases for October over Septem- 
ber and also over October, 1933, dollar sales all materials 
and also lumber board feet. Inventories were reduced 
during the month and the close were 7.8 per cent 
lighter than October 31, 

The following table shows the percentages increase 
decrease for October compared September this year and 
October last year: 


October 1934 compared 
September 1934 October 1933 


Sales all 18.8 26.1 


Building 

Indicative the influences Federal encouragement and 
favorable weather conditions, building operations, particularly 
expenditures for residential construction and repairs, showed 
substantial gains October. Although the total value 
building contracts awarded throughout the District, 
ported the Dodge Corporation, was per cent below 
the total for October, 1933, awards for residential construction 
increased 87.6 per cent and were the largest monthly expendi- 
tures reported three years. 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Stores Oct. 1934 Oct. 31, 1934 Oct. 1934 Oct. 31, 1934 

Report- compared compared compared compared 
ing 30,1934 Oct. 31, 1933 Sept. 1934 Oct. Sept. 30,1934 31, 1933 
10.4 21.5 10.3 5.8 8.0 1.5 9.2 
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Building contracts awarded reported the Dodge 
Corporation: 


Residential Total Residential Total 
September 696,348 17,871,600 
October 7,691,948 21,525,700 145,367,200 
Ten months 60,277,564 214,595,700 
Ten months 1933.. 204,191,100 889,558,700 


Building departments seventeen reporting cities the 
District issued more building permits during the month than 
any previous month since May, 1932. Estimated expendi- 
tures $1,167,847 were the third highest the year, 47.4 
per cent above the September total and per cent larger than 
year ago. 

BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 
1934 1933 
Colorado Springs, 24,640 9,615 
Kansas City, 16,285 22,495 
Kansas City, 187 142 189,600 102,800 
165 113 29,413 
Oklahoma City, 127 92,440 92,345 


Flour Milling 


Production flour Tenth District mills during October 
was the largest for any month since April, 1933, but, owing 
fewer milling days, operations, averaging 67.3 per cent full- 
time capacity, slowed slightly compared with the Septem- 
ber average 68.1 per cent. Total output showed in- 
crease 6.8 per cent for the month and was 18.7 per cent 
larger than October, 

The production figures for the principal milling centers 
the District, estimated from the weekly reports south- 
western mills the Northwestern Miller: 


Oct. 1934 Sept. 1934 Oct. 1933 
Barrels Barrels Barrels 

132,721 95,812 
122,110 115,844 
150,792 145,675 141,361 
Outside. 1,075,571 957,820 809,692 
2,159,279 2,022,441 1,819,206 
6,023,600 


about per cent the total output the United States. 


sharp break wheat prices the final week September 
and the opening week October uncovered broad demand 
for flour. Every class trade was the market, with many 
buyers filling their needs the end the year. Subsequently 
sales declined the lowest level the crop season although 
prices receded further. 

Millfeeds opened weak and lower but demand for the limited 
ofterings improved and prices advanced the month pro- 
gressed and bran and shorts closed about per ton above 
the October lows. 


Grain Marketing 

unusually heavy movement old corn, the bulk which 
was released from Government sealed cribs, the markets 
Omaha, St. Joseph, and Kansas City featured the October 
grain trade. Combined receipts for the five principal markets 
the District were the largest for the month record, total. 
ing 6,785,650 bushels compared 3,715,050 bushels year 
ago and ten-year October average 2,916,700 
Offerings originated principally Iowa and were readily ab. 
sorbed milling interests and western feeders. 

Marketings wheat fell off sharply and for the first time 
since harvest were smaller than the corresponding month 
1933, declining 20.9 per cent and establishing new post. 
war low for October. Considering the extremely short crop, 
oats were offered freely and October receipts, although 
per cent below normal, were the largest for any month since 
July, 1933, and any October since 1930. Arrivals rye, barley, 
and kafir were comparatively insignificant, marketings rye 
and kafir being the smallest for any month fifteen years 
record and those barley lighter than any previous 
October. 

Receipts six classes grain the five markets: 


Wheat Corn Oats Rye 

Bushels Bushels Bushels Bushels 
Kansas City 240,800 8,400 
462,400 1,661,800 170,000 1,400 
Oct. 1934 1,133,300 2,900 33,250 13,600 
Mos. 1934 94,606,250 48,450,650 6,396,300 506,600 472,850 1,262,900 
1933 87,327,600 41,303,600 9,466,300 800,000 862,700 1,099,100 


Prices corn and oats were steady strong throughout the 
month, the former closing cent per bushel higher and the 
latter unchanged. Wheat lost cents, rye cents, and barley 
cents per bushel but kafir advanced cents per hundred- 
weight. 

Changes cash grain prices Kansas City the past month 
and year are indicated the following: 


No, kafir, 2.12 1.82 1.71 
Agriculture 


Rains August and September followed two months 
favorable growing weather, with frost dates one two weeks 
later than usual, permitted fall sown pastures and forage and 
hay crops the eastern half the District make excellent 
growth which enhanced feed supplies materially. 
areas, particularly the panhandle regions Nebraska, Kansas, 
and Oklahoma, received very little moisture, and growing 
crops deteriorated further. Fall sown wheat this area made 
little growth, with only occasional fields furnishing grazing, 
making the feed situation more acute. Corn, all parts 
the District, was past redemption and there general short- 
age grain. 

Weather conditions were favorable for outdoor work and 
fall plowing was general. Picking and ginning cotton, the 
harvesting corn, broom corn, sugar beets, potatoes, 
sorghums, and feed crops and the threshing dry beans pro 
gressed rapidly and practically completed. Although 
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areas have sufficient surface soil moisture for current needs, 
additional precipitation needed replenish the accumulated 
deficiency sub-soil moisture. 

The Tenth District corn crop almost complete failure 
and the poorest record. Production November was 
estimated the Department Agriculture 53,661,000 
360,000 bushels less than October and 335,- 
673,000 bushels below the final yield 1933. Very little 
this crop being harvested for grain and the estimate 
largely represents feeding value corn fodder and silage. 
Much corn has been completely abandoned and unusually 
large acreage cut for fodder, although forage yields are ex- 
tremely light. With national corn crop 1,371,527 bushels 
prospect and farm stocks old corn October placed 
264,873,000 bushels, the supply available for the current 
crop season only 1,636,400,000 bushels, 
bushels short normal disappearance. 

Although grain sorghums made good growth the past two 
months, increasing the forage tonnage, very little the crop 
matured before killing frosts, and grain yields will the light- 
est years. The broom corn crop unusually small but 
selling exceptionally high prices. The total yield sugar 
beets was lower than usual but the sugar content was above 
the average. Dry beans, which suffered severely from the 
drouth, were adversely affected late September freezes 
which reduced yields and quality. Missouri reports tobacco 
making top growth September, with yields estimated 
pounds per acre against 925 pounds last year. 

Oklahoma was the only major cotton producing state show- 
ing decline prospective production between October 
and November This year’s crop, estimated 350,000 bales 
compared 1,266,000 bales picked 1933, one the 
smallest the history that state and the average yield 
the lowest. New Mexico and Missouri will also produce less 
cotton this year than last normally, but the reduction will 
not great Oklahoma. The United States crop is, 
with one exception, 1921, the smallest since 1901. 1926 
production reached its peak 17,977,000 bales. 

Estimates the acreage remaining for harvest and pro- 
duction bales 500 pounds each, reported the United 
States Department Agriculture, thousands omitted: 

For Harvest (bales) 


1934 1933 1932 1934 1933 1932 
2,539 2,932 1,266 1,084 
288 345 225 253 316 


All seed crops were short and there will general short- 
age suitable seeds adaptable varieties, farmers are being 
urged provide for their 1935 requirements now. The Govern- 
ment taking options sealed corn that suitable for seed 
and has purchased and stored large quantity seed oats. 

RENTAL AND BENEFIT PAYMENTS: The seven 
states, whose areas parts thereof comprise the Tenth District, 
received $13,662,676 Government rental and benefit pay- 
ments during September. Payments through September 
totaled $77,209,102 for the seven states and $345,593,487 for 
the United States, and 44.3 per cent, respectively, 
the estimated amounts eventually disbursed under exist- 
ing These payments not include drouth relief 
and surplus removal purchases cattle, hogs, sheep and goats, 
wheat, butter and cheese, and seed amounting $133,301,- 
378.79 for the nation October 

Rental and benefit payments made through September 30, 


1934, reported the Agricultural Adjustment Adminis- 
tration, United States Department Agriculture: 


Cotton Tobacco Wheat Corn-Hogs Total 
N. Mi... 608,949 3595246 92,235 1,060,430 


addition the above, $28,945,007 had been paid out through the dis- 
bursing office Kansas City, Missouri,for the purchase drouth relief cattle, 
$15,482,368 through the Omaha, for the removal 
hogs, and $54,154 through the Denver, Colorado, office for the purchase 
sheep and goats. 


PURCHASING POWER: The index farm prices, com- 
piled the United States Department Agriculture, which 
reached 103 per cent the base, 1909 1914, average 100 
September, declined points October, lower prices for 
meat animals and truck crops being the chief causes the 
break. The index prices paid farmers for commodities 
bought, however, remained unchanged 126 per cent pre- 
war. The stability the one and decline for the other re- 
sulted reduction points the ratio prices received 
the farmer prices paid parity per cent. year 
ago farm prices stood 78, prices paid 116, and the parity 
per cent the base average. These comparisons, which 
disregard benefit payments, indicate reduction the price 
relationship farm products for the month but substantial 
improvement for the year. 


Live Stock 

Heavy receipts all classes live stock were recorded 
the six leading market centers this District October. 
Forced marketings cattle and calves slowed up, with receipts 
the lightest since the beginning the summer drouth but, 
Government purchases included, cattle numbers were per 
cent and calf numbers per cent excess normal. Govern- 
ment buying old ewes, which commenced September 10, 
accounted for large percentage the arrivals, and receipts 
sheep and lambs exceeded all previous months since October, 
1929. Scarcity and higher prices corn resulted heavy 
movement unfinished hogs market and receipts, which 
were the largest since July for any October since 1929, ex- 
ceeded the ten-year average. Recent marketings indicate the 
peak the unprecedented liquidations live stock has passed 
and that future supplies will below normal. 

Excessive receipts both cattle and hogs forced prices down 
but commercial supplies sheep and lambs were light and 
values closed steady. The movement Government cattle 
dropped off sharply the second week October and corn- 
teds made liberal share the runs. Best steers were 
off the most, closing cents $1.00 per hundredweight 
lower, whereas low priced cattle showed extreme loss 
only cents. the hog market sows about held their own 
but other clases declined the supply light and poorly 
finished hogs became increasingly burdensome the month 
progressed, butcher grades closing cents lower. Lambs, 
western offerings lacking quality and finish, lost favor the 
forepart the month and weighty natives were discounted. 
Improved pastures, particularly fall sown wheat and rye, 
widened the country demand for feeders and the early losses 
were recovered the close. October top prices Kansas 
City this year and last were: cattle, $9.35 and $6.75; calves, 
$6.50 and $6.50; hogs, $6.10 and $5; and lambs, $6.60 and 
$7.40 per hundredweight. 
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RANGES AND PASTURES: Live stock western 
ranges, which are probably the poorest condition ever known, 
are entering the winter thin flesh and, although Government 
buying reduced losses, heavy future both cattle and 
sheep are anticipated the winter severe. October weather 
was unusually favorable for grazing but western ranges are 
short and few wheat fields the western half the wheat 
belt are sufficiently advanced permit pasturing. There 
general shortage hay and feeds and, although herds have 
been culled heavily and feeding operations markedly reduced, 
additional live stock must disposed the near future 
adjust numbers available feed supplies. The lamb move- 
ment which was earlier than usual almost completed. 

The November condition ranges and cattle and sheep 
reported the Division Crop and Live Stock Estimates: 


Nov. Nov. Nov. Nov. 

1934 1933 Aver. 1933 Aver. 1934 1933 Aver. 


the eastern half the District, wheat, rye, and barley 
have made excellent growth and are being pastured extensively, 
and, with the late improvement forage crops, any future 
reduction live stock numbers not expected large. 

Many cattle, majority being cows and heifers, and old 
ewes have been purchased the Government and only the 
better cattle and large number possible ewe lambs 
are being kept. Despite the sharp reduction live stock 
numbers, amounting grain consuming units per cent, 
the reduction feed supplies, which for the nation whole 
are the lowest since 1881, has been relatively greater. de- 
erease cattle numbers 10,000,000 head the end the 
year anticipated. This decrease would about eliminate the 
increases since 1928, the low point the production cycle. 

Total Government purchases cattle and calves and sheep 
and including November 1934: 


Cattle and Calves Sheep 


FEEDING OPERATIONS: According the Department 
Agriculture, lamb feeding developments the past month 
indicate larger volume lamb feeding this season than seemed 
possible month ago, owing the heavy shipments into Iowa 
and the eastern corn belt states. Shipments into Missouri 


from July October have been larger than last year, but 
other states the District smaller. The total number 
fed all areas still expected somewhat 
last season. 

Shipments stocker and feeder cattle from market 
into the eleven corn belt states fell off sharply October 
contrast normal increases and the relatively large movement 
during the three preceding months. Shipments, which included 
relatively large proportion lightweight steers and calves, 
were per cent below year ago and the smallest for October 
sixteen years. The July October total this year, although 
per cent larger than year ago, was otherwise the smallest 
sixteen years and per cent below the 1929 1933 average, 


Meat Packing 

Operations Tenth District meat packing plants were 
unusually heavy during October. The slaughter cattle 
the six principal market centers, although lighter than for any 
month since June, was, 1924 excepted, the heaviest for the 
month since 1919. Calf slaughter was also the smallest since 
June but established high record for October. More sheep 
and lambs were killed during October than any previous 
month history. With the rush unfinished hogs market, 
packers’ purchases, including those shipped direct their 
yards, were the largest three months and any October 
ten years, 1928 excluded. 

Government purchases included, the October slaughter 
cattle and calves the United States under Federal meat 
inspection was the largest for the month record and that 
sheep high record for any month. Compared year 
ago the slaughter cattle increased per cent, calves 
per cent, and sheep and lambs per cent. Excluding 
ment purchases, generally conceded that commercial 
tonnage, not numbers, declined, offerings averaged lighter 
weight than year ago. Swine numbers were the largest 
since June and for the first time since January exceeded the 
like month 1933, increasing per cent over October 
year. 

Live stock numbers slaughtered under Federal inspection: 


Cattle Calves Hogs Sheep 


NOTE: The slaughter cattle and for Government account 
included the totals for 1934 and hogs for 1933. 


Cold Storage Holdings 

Seasonal reductions United States cold storage holdings 
pork, lard, eggs, butter, and cheese and accumulations 
beef, lamb and mutton, and poultry between October and 
November were reported the United States Department 
Agriculture. Net withdrawals pork and lard were sub- 
stantially lighter and cheese heavier than October, 
normally. The out-movement eggs and butter was about 


OCTOBER MOVEMENT LIVE STOCK THE TENTH DISTRICT 


Cattle Hogs Sheep Cattle 
October 710,988 1,411,877 156,164 


147,437 hogs shipped yards. 


Srockers AND 


SLAUGHTER 


Calves Hogs Sheep Cattle Hogs Sheep 
842 28,050 40,600 92,941 
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line with year ago and the five-year average movement. 
Stocks beef, excluding Government holdings, and poultry 
showed unusually large increases for the month and holdings 
miscellaneous meats, which normally decline, were fraction- 
ally larger November than one month earlier. 

Present stocks all meats and lard, Government holdings 
included, are probably the highest record for the season. 
Commercial stocks beef were per cent larger November 
than year ago and 103 per cent excess the five-year 
average. 

United States cold storage holdings reported the United 
States Department Agriculture: 


Nov.1 

1934 1934 

Lamb and mutton, 2,400 2,511 
1,757 1,620 2,285 
Eggs, frozen (case 2,856 2,401 
Butter, creamery, 160,463 106,314 


NOTE: Meats held for the account the Federal Emergency Relief Ad- 
ministration are not included the above. 

Petroleum 

The estimated flow crude oil the five producing states 
the Tenth District during October totaled 20,531,000 barrels. 
This represents daily average 662,000 barrels, which 
13,000 and 21,000 barrels, respectively, below the daily averages 
officially reported the United States Bureau Mines for 
September this year and October year. All states the 
District shared the decline daily average production for 
the month, but Oklahoma was the only state report loss 
compared October, 1933. Combined production for the 
five states was closely line with Federal allowables. 

Gross and daily average production figures for the United 


States and the five oil producing states the Tenth District: 
GROSS PRODUCTION 


1934 Sept. 1934 Oct. 1933 

Barrels Barrels Barrels 
1,078,000 927,000 
108,000 77,000 
1,402,000 1,448,000 1,294,000 
Total United 76,525,000 75,810,000 76,017,000 

DAILY AVERAGE PRODUCTION 

1934 Sept. 1934 Oct. 1933 

Barrels Barrels Barrels 
457,000 462,000 §02,000 
122,000 124,000 106,000 
37,000 
3,000 4,000 
45,000 48,000 42,000 
Total five 662,000 675,000 683,000 
Total United 2,469,000 


The crude oil price structure, which was threatened through- 
out the month with drastic reductions posted schedules 
result the weak gasoline market, closed unchanged 
quotations. Mid-continent schedules are the same year 
ago ranging from cents per barrel for low gravity oil $1.08 
per barrel for that testing degrees and over. The gasoline 
market, affected largely interstate shipments made from 
crude oil produced excess Federal allowables, was highly 
unsettled and most other refined products were weak lower. 


Restrictions late the month strengthened the underlying 
market for crude oil and its refined products. 

Refinery operations the mid-continent area Novem- 
ber were about unchanged from one month earler but some- 
what heavier than the like date the three preceding years. 
Field activity continued higher rate than year ago and, 
although several sizable producers were brought during 
October, new discoveries major importance were reported. 


Bituminous Coal 

With the approach winter, operations the soft coal 
mines the District increased. Output October, esti- 
mated from the weekly reports the United States Bureau 
Mines, rose 19.3 per cent above that for September and 6.4 
per cent above the corresponding month last year. The tonnage 
for the month was the largest reported since December, 1932. 

The production figures states follow: 


*Oct. 1934 Sept. 1934 Oct. 1933 
Tons Tons Tons 

Kansas and 439,000 
Total six 2,077,000 1,952,000 
Total United States 29,656,000 


*Estimated from the weekly reports the United States Bureau Mines. 


Zinc and Lead 


With most the mines and tailing mills the Tri-State 
district idle the greater part the month, shipments zinc 
ore and lead ore from that area were substantially lighter than 
either September this year October last year. Zinc ore 
shipments, for the first forty-four weeks 1934, exceeded 
the tonnage for the like period 1933 12.1 per cent but 
shipments lead ore fell off 14.1 per cent. 

Prices both ore and lead ore advanced per ton 
during the month, closing $26 and $36 per ton, respectively, 
against and per ton one year earlier. 

The tonnage and value zinc ore and lead ore shipped from 
mines Missouri, Kansas, and Oklahoma, during the five 
and forty-four weeks ended November with comparisons: 


Zinc Ore 
Tons Value Tons Value 
134 
Weeks ended Sept. 29, 31,792 


Cement 

The production finished Portland cement mills the 
Tenth District, estimated the United States Bureau 
Mines, although slightly larger October this year than 
October last year, was otherwise the smallest many years, 
equalling per cent the ten year, 1924-33, average. Ship- 
ments increased for the month and the year and month-end 
stocks were lower than any time since June 30. 

Production, shipments, and stocks reported the Bureau 
Mines: 


Production Shipments Stocks 


Production Shipments Stocks 


le | 
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Review 


Business Conditions the United States 


Index number industrial production, ad- 
justed for seasonal variation. Latest figure: 
October, 73. 


929 1930 1931 


1932 1933 


Federal Reserve Board’s index factory em- 
ployment adjusted tor seasonal variation. (1923- 
1925 average=100.) Latest figure: October, 77. 


pee 


Indexes daily average value sales 
Latest figures are for Octo- 
ber: adjusted, 75; unadjusted, 82. 


1932 


1933 


1934 


Wednesday figures for reporting member 
banks leading cities. Latest figures are 
for November 14. 


the Federal Reserve Board 


Volume industrial production and factory employment, which usually shows little 
change this season, increased October, reflecting chiefly the resumption activity 
textile mills. Wholesale commodity prices, after declining September and October, 
advanced the first half November. 

INDUSTRIAL PRODUCTION AND EMPLOYMENT: Activity industrial 
establishments, measured the Board’s seasonally adjusted index, showed in. 
crease from per cent the 1923-1925 average September per cent October, 
Among the industries producing durable manufactures, output steel mills increased 
from per cent capacity for the month September per cent for October, while 
output automobiles and lumber declined. November activity steel mills con- 
tinued increase and the week ending November was about per cent capa- 
city. Automobile production has declined further connection with the preparation 
new models. The production non-durable manufactures the aggregate showed 
considerable growth October, reflecting sharp increases cotton, woolen, and silk mills, 
offset part decline activity meat packing establishments. The increase 
output textile mills after the strike September brought output higher level than 
August. Among the minerals, daily output crude petroleum declined October 
and that anthracite increased amount smaller than usual this season. 


Factory employment and payrolls the country whole increased considerably 
between the middle September and the middle October. Sharp increases were re- 
ported mills producing textile fabrics, while the automobile, shoe, and canning 
industries there were declines seasonal nature. 


The value construction contracts awarded was somewhat larger October than 


any other recent month. There was increase residential work well publicly- 
financed projects. 


AGRICULTURE: Department Agriculture estimates, based November con- 
ditions, indicate cotton crop 9,634,000 bales, per cent smaller than the 1933 crop, 
and corn crop 1,372,000,000 bushels, per cent smaller than last season and per 
cent smaller than the 1927-1931 average. The tobacco crop also considerably smaller 
than usual, while the white potato crop slightly above the five-year average. 

DISTRIBUTION: The number freight cars loaded per working day decreased 
from September October. Department store sales showed seasonal increase and were 
about the same level, seasonally adjusted basis, most other months since 
March. Rural sales general merchandise, reported the Department Com- 


merce, increased less than the usual seasonal amount following unusually large 
increase September. 


COMMODITY PRICES: Wholesale commodity prices, measured the Bureau 
Labor Statistics’ weekly index, declined from 77.8 per cent the 1926 average, the 
week ending September 76.0 per cent the week ending November and then rose 
the following two weeks 76.7 per cent. The decline was largely prices farm 
products and foods but there were also some decreases the prices textiles and build- 
ing materials. Increases the first half November were largely the prices farm 
products. The price scrap steel also advanced, while lead and zinc declined. 


BANK CREDIT: Excess reserves member banks were about $1,910,000,000 
November 21, showing increase $150,000,000 the preceding five weeks. The in- 
crease reserves held was $200,000,000 which $50,000,000 covered growth re- 
quired reserves. Additions reserves resulted mainly from gold imports and further 
issues silver certificates. 

Loans and investments reporting member banks leading cities declined somewhat 
the four weeks ending November 14, following increase the previous month. 
Substantial declines were shown loans securities and holdings securities other 
than those the United States Government. Other loans, which had increased con- 
siderably previous months, also showed some decline, while holdings direct obliga- 
tions the United States Government and securities fully guaranteed the Govern- 
ment increased considerably. Customers’ deposits continued increase, while Govern- 
ment deposits declined. There was further decline open-market rates bankers 
acceptances the end October offering rate per cent. Yields short- 
term Government securities and other short-term open-market money rates showed 
little change. 
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